 STOCK VALUES
" PADE RAPIDLY

Inflated Condition Takes
Hi_tToboggln.
MONEY IS STILL EASY

Banks Do Not Seem Inclin-
ed to Add to “Troubles™
Of Pooling Interests.

New TYork, April 20—Today's
erash in the stock market should
not have come as & surprise to read-
ers of this column, Inarmuch as plain
facts have been plainly given rela-
tive to the inflated condition sur-
rounding the entire speculative
strueture during the past ten days.

Wall Btrest—at least those gentle-
mon in Wall Street who are directly
concerned in many of the leading
stocks—have tried every concelv-
able method to rope In the public to
Buy their wares, and although they
have received excellent support
from Wall Street's banking element,
it is safe to say that the public
has not been roped in to any large
extent,

The predicament in which these
Fentlemen now find themselves is
not at all to their liking., and it
would not be surprising if a general
scramble took place to rid them-
selves of thelr stocks irrespective of
what the outcome would be. In
other words, it now secems to be a
case of every “speculative gentle-

« Mman™ for himself, and the public
* be d——. because the public would
not swallow the bait offered.

In this respect it might boe In-
teresting to mention that during
the entire period in which these
same “speculative gentlemen™ have
been endeavoring to unload their
holdings, many of Wall Street's
leading publications have been ex-
tremely bullish. They have pointed
out the “excellent” conditions ex-
isting ia many issues, and some
have gone as far a8 to state that
“there iz every indication that the
stock market is just beginning to
discount the extreme ‘prosperity’
this country Is enjoying.”

The Case of Baldwin.

When Baldwin Locomotive was
selling around 146 a few days ago,
Wall Street was full of the old gos-
sip cogrerning Baldwin entering
the “melon™ pateh. Wall Street's
publications did not hesitate to go
one better and hint that it would be
impossible for directors of this
company to hold off making an an-
nouncement-along these lines much
longer. Then Baldwin flurried about
between 146 and 143, and the same
old story persisted, This fact was
mentioned in this column at the
time, and the fact was also men-
tioned that it might be wsll to hold

 off making commitments in Bald-
win for the simple reason tha® mme
stock, or the operators behind it,
. had a wonderful reputation for
“whipsawing.* We now find Bald-
win selline some 15 points lower,
and it Is safe to say that the Bald-
win crowd has been one of the most
successful  unloaders during the
present peslod of steck distridbution.

Middle States Crowd Fighting.

‘Those in control of the market
affairs of the Middle States Oil
Company are puiting up a pretty
fair fight to mazintain the stock's
present market gquotation. “This
would seem to be malinly for the
reason that Middle States wilil
shortly announce a plan of addi-
tional financing. ‘This fact was
mentioned [n this column vyester-
day. However, it may be sald that
Middle States is going to find it
a difficult problem to successfully
float any new stock issue at this
time, irrespective of what strenzth
the stock may temporarily display.
This does not mean to infer, how-
ever, that Middle States is worth-
less, but It does mean to Infer that
corporations far more strongly for-
tified in the matter of assets are
foreed to pay exceptional rates of
Interest. and even then find that
banker: are Teluctant to underwrite
their new j=sucs.

Milking the Old Cow Dry.

New corperate stock or bond js-

- sues of 3$100,000,000 or more are
talked of fm Wall Street vith the
same degree of intercst one might
expect to find at a zess‘on of Con-
gress appropriating: $5.000 for the
betterment of Hog Treck Center.
It is all in a day’s work, and as
long as Wall Street says this wew
finarcing muse be made, that is all
there is to it. It must be so. But
some day Wall Btreet will wake up
to the fact that the ‘old cow has
been milked dry.™ It will be an-
other question them. In fact, it s
quite possible that the matter will
iake on a siightly more interasting

aspect. The stock market <annot
but reflect this condition soconer
or later.

MONEY.

New TYork, April 20. — The time
money marekt was quiet today at
B%a9 per cent. The minimum dis-
sount figure for prime mercantile
paper is 7 per cent. Prime bank
acceptznces continued quiet at un-
changed quotations. ,

Money on call opened 8, high 8§,
low 6, closed €; rullng rate, 7 per

nt

g IMPORT

FIGURES
HIGHEST IN HISTORY

United States Imports dubing
March totalled $434,000,000, the
highest in history., according to a
Commerce Department

ment yesterday.

The last previous record, Janm-
ary, 1920, was exceeded by $10.-
000,000.

Exports in March totalled $320.-
000.000. The high record set in
June, 1919, was $928,000,000.

The increase of imports indicates
a much sounder economic condl-
tion in Enrope and throughout the
world, according to officlals here
This should have a tendency to
‘ stabilize foreign exchange. It also
indicates that although the differ-
ences between exports and imports
Is being reduced, this process Is
rot being brought about through
a reduction in United States trade
as'was feared might occur.

Gold imperta In March totalled
$17,000,000, and exports $47,000,000.
Silver Imports totalled $9,000,000,
and exports $14,000.000.

REPUBLIC RAILWAY CO.

New York. April 20.—The Repub-
lic Rallway Light Company and
subsidiary companies ellminating
P items report for
February:

1920 1919
Gross earnings. ... 38569847 $497.573
Net income....... 53468 32.7569
Bal. after div..... 27509 6,802
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